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Fig. 1. Indexed development (the year 2001 = 1.00) of textile industry export of selected countries in the period of 2001–2016 (HS 
trade codes of 50 to 63)
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Fig. 2. Share price development of H&M and Inditex (Zara) after Initial Public Offering of the latter until the end of the year 2017, 
11th of Dec. (left y-axis in SEK for H&M and right y-axis in euros for Inditex) (from: Inditex (2017). Inditex — Share and Capital Stock. 
Retrieved from: https://www.inditex.com/investors/investor-relations/share-capital (date of access: 12.12.2017); H&M (2017). H&M 
Group — The Share. Retrieved from: http://about.hm.com/en/investors/the-share.html (date of access: 12.12.2017))
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Fig. 4. Net profit development (index) of H&M and Inditex (Zara) during period of 2001–2016 (year 2001 = 1.000)
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Fig. 5. Asset turns of H&M and Inditex (Zara) during period of 2001–2015
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Fig. 6. Return On Investment (Total Assets) of H&M and Inditex (Zara) during period of 2001–2016
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Table 1
Three companies from Baltic States and one from Finland, which are all significant actors in this sector and are pub-
licly listed on the stock exchange
Revenue Net profit/loss Share price (end of the year)
Company 2005 2016 Change (%) 2005 2016 Change (%) 2005 2016 Change (%)
Apranga 49 252 172 592 250,4 2 859 11 102 288,3 2,896 2,57 11,3
Baltika 43 518 46 993 8,0 4 644 177 96,2 13 0,283 97,8
Utenos 
trikotažas 50 199 22 790 54,6 2 223 879 60,5 2,595 0,8 69,2
Marimekko 67 219 99 614 48,2 8 424 4 032 52,1 16,24 9,48 41,6
* Baltika Group — Investors. Retrieved from: http://www.baltikagroup.com/investors/ (date of access: 10.10.2016).
** Utenos trikotažas — Financial Reports. Retrieved from: http://www.nasdaqbaltic.com/market/?instrument=LT0000109324 
&list=2&pg=details&tab=reports (date of access: 10.10.2016).
*** Baltic Equity List. Retrieved from: http://www.nasdaqbaltic.com/market/?pg=mainlist&lang=en (date of access: 3.10.2016).
**** Marimekko (2016). Financial statements. Retrieved from: http://company.marimekko.com/sites/default/files/upload/






























Fig. 8. Profit and loss development (index) of Apranga, Marimekko, Baltika and Utenos trikotažas (year 2005 = 1.000) H&M and 
Inditex (Zara) during period of 2001–2016 (year 2001 = 1.000)
226    








Gross margin (a.k.a. 
Gross profit)
Net sales




































Fig. 9. Modified DuPont Model [36]
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Table 2
Gross margin return on inventory in the three companies of Northern Europe (Marimekko excluded as it does not re-
port gross profit)
Gross profit Inventory GMROI
Company 2005 2016 2005 2016 2005 2016
Apranga 21772,2 78162,0 11111,6 35428,0 1,96 2,21
Baltika 22438,0 23497,0 9233,0 11096,0 2,43 2,12
Utenos trikotažas 10824,5 4775,0 6915,5 4217,0 1,57 1,13
* Baltika Group — Investors. Retrieved from: http://www.baltikagroup.com/investors/ (date of access: 10.10.2016).
** Utenos trikotažas — Financial Reports. Retrieved from: http://www.nasdaqbaltic.com/market/?instru-
ment=LT0000109324&list=2&pg=details&tab=reports (date of access: 10.10.2016).
*** Baltic Equity List. Retrieved from: http://www.nasdaqbaltic.com/market/?pg=mainlist&lang=en (date of access: 3.10.2016).
**** Marimekko (2016). Financial statements. Retrieved from: http://company.marimekko.com/sites/default/files/upload/
Marimekko_Financial%20Statements%202016.pdf (date of access: 10.10.2016).
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